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Abstract

Inrecent years, the competition in China’s snack food market has shifted from “quantitative change”
to “qualitative change”. Consumers’ demand for healthy and personalized products has forced
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enterprises to optimize their cost structure. As the industry leader, Company S has a large revenue
scale, but its operating profit margin is lower than the industry average, highlighting the imbalance
between cost control and strategic expansion. Based on the theory of value chain management, this
study analyzes and finds that the essence of its cost management problem is the inefficient coordi-
nation of value chain links such as procurement, logistics and sales. Through in-depth analysis of
aspects such as operating costs, procurement costs, research and development expenses, sales ex-
penses and administrative expenses, a cost control strategy based on value chain optimization was
proposed, including specific strategies for links such as procurement and logistics, research and
development, sales and management. This research provides a feasible path for Company S to im-
prove the efficiency of cost management, and also offers a reference model for the snack food in-
dustry to optimize the cost structure and enhance core competitiveness through the reconstruction
of the value chain.
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1. 5|8

AR, BEREZRFOARRRE, J&RAEFACTF AR, X H A4S 6K R AR
X B R AIE SR . R E XA NFTREMZ e, N “HZH BB Cnzhy” , RIS T ISE
PR R JTIREAY PR o 2024 FEIRER KR T MELEL 1.09 JILTC, T R
A AR i B G SR IG H AT ML P25 7KF 20%,  BE b A BERIE B E B B SR AL A G R . 1
AT, WRAEHRS P& 5 A IP L3, S An] 2024 FFEWGE 106.2 1478, (HEMCFIEZEAL 4.56%,
AR B AT ML R BRI A MV BV A R IAAE 10% a4« KRR S 28 5] AT ) 55 Hmg 47 7K ) 2R A6

MATWAFIES RN & s A s = B RRA S 7y — RN g E, RO R 70% MRttt
M, 32t EER S o) BEEE AR R, JEORMA RS SR FRIE 12%, TS 23 F A = K fH L R R I o
EUER 40%, WANRE /)2 IR . —RIRIEF M AR A, BT A EMNER T EZE RAIFRETT, (5 2024
R IRIEE S HAY 29%, SIREHFEBEAN L . =2 MBUVEEBANITE, ik S &% e 5HiEE
ZOR, SR TR ENEEE . RS E R, SIRRAFIE 12.3%, @ TATE 9.5%.

FEMTS T, ARGURAIE I T BLOAE LU “ 5T + SS9 R AR PRAR . HL i Aol 7 2o
A iR S BN B AR, DASEHIGH I B A ) S 25 AR, RIS ik — B R Tk i i 37 58 4 )
(1] S 2] A B i FEUA 5T A A ELBE 2% 219 W [ A0 — R ey i s 26 AN 2+ 0 o A 2B —
BRI A A . W A B A S RAS e 5 = AT T, RO AL TR RS (O . A
SCETUHMEREE R, RERE. WPk WESZOWT, oPrRARshEIFR H ifEgie, DN R
A ATALFRAE RS A + BERRAT M AE B .

2. ERE A
2.1. BRAES
AR ol R B A TR ML, R A SRR, B PRER IR R R
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55 S RRE, ERE AR AR . AT H AR S, ds 2 AR S TR, IR IR
PrsAE O, REUEIEAR LR S AR A 2280, SEERSHERE B, PP ASCIRAE U N, SR BRI AL
BE, REEMEAOEE, IRAALTE . KK NEQ023)I-E], ARl A28 I8 Bl T 46 48 7= B3R R
8, FLRAABGERR TG A, T2 5% 7 i 2 oy A ST A A B, DRI T RS A 42 )t 17 el 0 ™ i
JEASY FE B 5™ i BA B R 2] 0 BT H3(2018) 531, pRA 2 il i A S i 1 (R AR TH 759 (5 B
RO 55 A BT B, SEHUDN BACIR DL & BEAZ B, T AE AV REVS 76 R S iz AT 0l EAcRE, S84
MR XURG: , PR B Al f) A e R4 AN SBR[ 3 ] o

2.2. WRRREAETRERR

A A BB VR — MR T RS UMD Aol i A PR ) S i PR SR e T DA R A
FTA PR A MR i%, e DL (B A s A s, A R AR ) 14 A JEE TR N 25 A B
el 5 I . XU RTHE(2025) 522, A R AV AE BRI A (14 Al PSR Ak B AR AE S8 G o 4R A R ALY
KEE[4]. EW015)FE2], £ A AP OREF A 56 AN SEEL (B HE ( A 5 OQ FE 21, PRl i b s 234K
BUIE R DU IASE i A B R 0 s A B S50 BB AL A 00 s A AR
WUV g S 4 (0 W Aol e A B, AL I

2.3. IMEREEER

WA BRIy, AL G g s S — R P I ORER A G IS T s M i, X L35 3)
Man—2%865%, WEMEBLERIGITIG, AT, /=Mt EREERSSEH, BNHITEEN
R 2T b B SS BY N AR, X2 PR RO (BB . 1% 88(2024) N0, BEAESEIUNT A A Rz, #F 2
PERIFE) Ffy B ol BRI SRIREAT Fe 0 B, DUTR AR E Wil (R Th BE I BE LS R (6] FHIBE)1I(2017) 4R 21,
TGV AL A E L 2 AN R R MV BRI, b S A BE RS0 10 B LB P A AL A% 05
F (7] EEQ009)NTy, Akl - B b N il A, B AMBOMERE ST BRI L Ak
T 1) () s 5 AF R R BETFRRARAA, MsRBe R sy, F2I UL . IXLEHRUiN], I (E B B2
A ) — T B8 -

2.4. BASEENIER

FNARENFIRHFE S NT 1997 4R, HAZORIRMAESNEE T, Wil BT 5 R
e, BENIMEREIF EMAIREE. FIRAR, DIESRGERA SRR/, MR85 40 5,
FM R s AR . SRR S S EM . AU O] AT RE ), IR O VAR AN E M b ]
SE R | S BIHT B A% L e AL SR A T BB AELL . W (2025) 90 IE 1 Al B A R R e R
FIFH N BI85 G AMBE IR B RN [9]o B BL, AV AEBEAT B0 g I AN 75 LA 157
MBI T ERECT BN A L B &S M N E 5 77

3. RHIEN
3.1. S AR BN

S AFIHT & S WT RS- A R AR ROLT 2012 4F, FET 2015 SRR A HF IE R HONBATARA . S
O] L DARAR S O PR £ b AT R R, ik T U k. Al TR 2 SR R BT
K AR AR CERRMGE T RO flidr, fSBRERD LY, Mg AT
GLUEE SR RESGRE IR DA S SCE 2 JINTln by GA N NS E2 ¢ S D WS Ny
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b AT R R4S Aolb o LA SEat (0 A7 B AT ™ A% B AR AR R, SRR S QDR S SRR T, e
TH BRI . MR AR, RT3 rh B B 1 R BRI )

S A AT A ZE Az —, A SER N E AR, SAZIRMNHRE S, iR
FOBHI 5T 5 SRR RE ko S 23 F) 42 BT 3 b ™ W IR, 7 2R WAL S T 5K, B B VR LR e 4% 1
NI ESRCRIG AR, AT AR IR P2 I, a8 20 o mldEAT BRI L 7 Sh R s AR 7 413210 2
FAEE AN, HH LR FIBAFISEBERIAT AT &, ARrERR T, RN THAR . FamTT
PACEE 7 TR 2 TR . IR, S AFBRETH2THE, AR A5 HREER ). fE iM%
TR R, ZUCRIRSIAT RIS 5%, H AR 2 E B2 SEM, RN T SRR
ZHAL, AWTHESMT AL R RS D .

3.2. KERAER

Table 1. Operating status of Company S from 2020 to 2024
1. S NA] 2020 ££~2024 FEERR

Fy ELAE({278) =L| 0 ON( A0 EDILALIE (%)
2020 3.92 97.94 4.00
2021 4.68 97.70 4.79
2022 1.78 72.93 2.44
2023 2.78 71.15 3.90
2024 4.84 106.2 4.56

BHERIE: S AF 2020~2024 FE 545 P60~P114 BEA F FjE 3K https://stockpage.10jgka.com.cn/300033/news/#pubs,
HrpCEN AR = EEREEE RN x 100%).

Table 2. Revenue classification and proportion of Company S from 2020 to 2024
= 2.2020 £~2024 F S RRAVEW S LK AL

F S AV ON( A0 2 ALV ON( A0 ZE NN EE(%)
2020 25.47 72.48 26.00
2021 32.92 64.79 29.96
2022 25.05 47.89 3431
2023 19.99 49.51 28.71
2024 30.45 74.07 29.09

FHEKIR: S A ] 2020~2024 N 55 Hik 5 P8~P36 & HZ 1843 4T https://stockpage.10jgka.com.cn/300033/news/#pubs,
HAPE TR G = ZFRANETRN + 28 BN x 100%).

TR 2 A1 BT S A RNEE TR ENRGL L BARIRIE ARG AER R B AT L R e
L BTSN, T H R A HAE TSR EIU 2 u AR AL A, AT b dh 5T
SRR EDR, B S TR R SRR A R AR R . S 2R RN EL AU R 0 2 RS g DL
FEXS AR TS B B IR, AESE P BRI T PR IR AR G — i 2, I — LS P B e i . L dh
FELL B G IR T 6 4 R IE E R R B R O B A, SR IR KT 51 705 Rl RS

PRI, AEATWSE S Has BN 5N, S AR IEE T — R APk 27 R BTk e R H 28 2 2% 108 5t
T FFEEAT P M AUHT S 2 SRS I SE it AR OO, AR AR A ZOR A BN KRBT R RS
QUFTA . R, FEEEHE AT, 9 VIR R R S TR, BB A TR, X

DOI: 10.12677/fia.2025.144120 1050 [l B 2= TH R U


https://doi.org/10.12677/fia.2025.144120
https://stockpage.10jqka.com.cn/300033/news/#pubs
https://stockpage.10jqka.com.cn/300033/news/#pubs

THE

TE— B LIRS 7 A @A S . tedh, REIZANIEERRSY RA THERE, 558 T4
AREARLE, AR AT S A SR T A Ao (R, 2 R LR (R e o) 8 R I KA B T P

28 N URN29. 13%

2% EURNT0. 87%

@ LTI @ &I

HHRRIE: K 2 2020 F~2024 4F S AFVEWA KL L, HARE TR ST =
RN/ TN + 22 EUN) x 100%), (LIRS =1— & NN SEL)

Figure 1. Sales Performance of Company S by Channel in 2024
1.2024 5 S NRA T REHE RN

4. S DRI AT B 534
4.1. BN A EIRE S

Table 3. Specific distribution of operating costs of Company S (Unit: 100 million yuan)
= 3. S ARAIBWMARKSTH(RAL: 27T)

7= 2024 A t7 R AR (%) 2023 A bR AR (%) [ Lb 385k (%)
L 40.79 50.70 29.33 53.77 39.70
HERS 11.83 14.70 8.67 15.89 36.41
PRIl 7.65 9.50 4.87 8.92 57.16
RF 4.69 5.82 2.75 5.05 70.25
AR 14.33 17.81 7.71 14.13 85.91

BAEKIE: S AT 2024 55 P10~P32 EHZ TR AT, RIGHA = 25— KA RIG &8 R IE 4505 L,
BRA = iR R 22 F0 https://stockpage.10jgka.com.cn/300033/news/#pubs.

Table 4. Specific distribution of operating revenue of Company S (Unit: 100 million yuan)
= 4. S AAIBAWWANERE ST (RAL: 27T)

I dh 2024 HUX HEVE (%) 2023 HI m VB I(%) [ L 188 93k (%)
BA T 106.22 100 71.15 100 49.30
12 53.66 50.52 38.12 53.77 40.76
vy 15.01 14.13 10.86 15.89 38.26
PAJ ] e 9.61 9.05 6.00 8.92 60.19
KT 5.82 5.48 3.50 5.05 66.49
ZER 20.17 18.99 10.90 14.13 85.06

FHEKIR: S A 2024 £ 5545 P10~P32 & BEE 11184087 https://stockpage. 10jgka.com.cn/300033/news/#pubs.
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Figure 2. Sales performance of Company S by product in 2024
2.2024 £ S AR FERHEER

Fe3, B a 2 BT S A F] S HE M SONFE Y AR B AR R B B AR > A . 2024 4R S A
AlENMV AR IR K G 50.70%, /52 AT, MG AR A SR ORI B, SRE R
AKRFEILLIGIRIE 85.91%; MWEWE, £MmAEEBEWREAMK, HBIEREBCEECT SRR, LZEHKE W
5 ARG KM AR, A A (RS2 P, R AR 5 B ST A 7E 17

MED A S BN VT BC A LR T 5 2024 4F S 23 7] IR B2 i AL 40.79 4470, o5 2 848 50.70%,
B 53.66 147G, H7AE IR 50.52%, HEAF LK 39.70%, EWOE K 40.76%, E GG & T R A
B, SR R AU — A0 S AR R TR, R A AR T S AT I R R R R . SR
A 14.33 1278, HERA 17.81%, FIHEK 85.91%, Uk 20.17 1278, (5 E 18.99%, [FEHLBEK
85.06%, MASEWOIMIEET, WoniZ il RIEh R AR AR E R m e, BARKFA R —P
Tt MiRE. PIMIAL . TR AR S B O ORI . R R WA I R AR G
B ONIE, TR AR R PR — R

4.2. RMIRRA S HT

Table 5. Specific distribution of procurement costs of Company S (Unit: 100 million yuan)

5. S NEIRMBARES (AL 1Z27T)

77 b 2024 R RLAS 2023 R RLA [ Eb B Rk (%)
IR 37.69 25.77 46.26
HERs 12.14 9.23 31.53
PAJ 1 i 7.95 5.19 53.18
ESE 5.69 3.76 51.33
ZER 24.01 13.79 74.11

BIERIE: S AFE] 2024 FEM S FHERIE: S AT 2024 FEM SRS P10~P32 FHUZ AT,
https://stockpage.10jgka.com.cn/300033/news/#pubs).

DOI: 10.12677/fia.2025.144120 1052 [l B 2= TH R U


https://doi.org/10.12677/fia.2025.144120
https://stockpage.10jqka.com.cn/300033/news/#pubs

THE

S RWET S A F] A IR A ) BAR 3 A7 KIS RCR DL . LRI BA T T, 2024 41 RSERM A
37.69 1270, [FIHEHIK 46.26%, T HE 40.76% MR, T2 R K 9 I8 R FRE 70% ke 11, 2<%
A RS 5 BE AR R, MRS SRRk 12%, BT = KBS R & LU 40%, WL RE 712
R, SECRMRMA LIRS B WIS K. SR RIWRAR 24.01 1270, mBILEWCE IR 20.17 12
TG, GEEWRADATERRE, HRMRATTREA H 0 &8 — kR, DT Sk B 2R 5 285 i R A I
ROTREE R, e BN R SN A R DL T . HoAh R R Al . SR BORESR I A
83 ety S 2T SN (3, S I R SR A ) 5 SO OR BE S B RLAF VLIS, SRR A AT
FERALE 6 BRGSO AR ME G KOS & b A T AR B R, 3 T S £l & R 7K P
Al RACKIGIAAT, BRI RAS, $RTT A 5 E W UL -

4.3. & B RS H

Table 6. Specific distribution of R&D expenses of Company S (Unit: 100 million yuan)
= 6. S NEN AR AEESH(EA: HT)

T H AR A IR AR
BT 37 T 234133 2255.64
IR NS 236.10 52.97
#r1H 41.04 73.07
Fopth 220.49 102.10
it 2838.96 2491.90
R B H & ENRN (%) 0.22 0.31

HEsRiIE: S AT 2024 M &2 P150, https:/stockpage.10jgka.com.cn/300033/news/#pubs.

%6 R T S AE R WIWER A BAASG . 2024 4, S AFZERTRIZNTT T RIS KAE
EE R RIS PR HE E KT 13.93%. MEEMEBORE, R THMM 2255.64 Jiooidlh s
2341.33 Jigt, ZHCH RS T H KR LA = 6%, XREMEGBINTT R &, hREEARAE
WA BEEE. Btz sh, A2 73.07 HICHEE 41.04 Jit, WRER B TEIREED
SERCEF A, BRAMLAE % S BT S B BT . HoAh 2R B 102.10 Ji0EE T2 220.49 Jiot, TiE
AR I

RO R 9 BB LT, (S E R KA L, B3 52 2 2024 45 S AFENIRNSEIL 49.30%
FRIER K, AT A& 2 o5 8 N BT BRI 20 AN 2023 4E 1) 0.31% 3R FE E 0.22%. EARRE mATl, 2%
iR IEEHE A . MR 2RI DT A PR AR, 8T i IR QT RE 3R T B ER . K
PN LERHFEE RIS, AT REAT AR A 7™ il BB A 3808 3B vR J5 . e AHE H 32508 2 8 7 SR 77 i,
ST 55 0= i 1) 22 S Ak s e AR 3, IR T S0 B0 DL I 5 4 R A Bk o DRI, S A W) 2 7R BB A
WA, IR R R IRARN, AN, Dotk B S LE 7= SO 7 T A% O se g 7, 1E N WS
PRI 73R 55

4.4. SHEBRRBRESHR

R RBT S AF SR B A AT WE I AR ORE, S AR M R 20—
SEAH A3 RVER IR . HE) B B P B RS 3 A BT KR BT, BARRE— 2 RE R _LARTT i R ' B AN T 740
N, 48 S AFL ELTEWRANDKE, R HEERER —, (OBVERGRK R . 882
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F S A5 E BN BT LB 2023 221 17.25% ETFE 2024 4511 17.59%, BIRIMIEA K, (BT 5.
P TR AR 2024 FEATE AL G EMEIRON 10% 728 47 1Al oA 5 9% F AT A T KT o 3 R HY
AN AR BT AR S IR B ORE F, RH R FIRIE MR B RRA RS FTE. ghah, 28 F R E IR
G AL 29%, AREHFEBEAL, FEHERHRRERAZRH. S F RS REZLY, N
SR T IRIEMYIE, RSB ERANBRAT T,

Table 7. Specific distribution of selling expenses of Company S (Unit: 100 million yuan)
= 7. S ARIHEBRRARAKSH(RLL: 27T)

T H AHA R A IR A
HE)™ 2R P RS 2 12.24 7.78
HRT 37T 2.29 1.84
555, 1.47 0.89
BRSSP 0.59 0.33
HoAth 2.80 1.53
Hit 18.68 12.38
B HE RN (%) 17.59 17.25

AR S AN A] 2024 FH 55445 P150, https://stockpage. 10jgka.com.cn/300033/news/#pubs.

4.5. EEHBR BB

Table 8. Specific distribution of administrative expenses of Company S (Unit: 100 million yuan)

= 8. S ARIEEEARAKSH(RL: AT

= AR A AR A A
HR T3 9798.14 10318.04
JBety SA 2294.19 3374.46
7 IR K 4 1606.46 1602.61
IR BoKHL B 761.42 560.51
HAih 7657.30 6890.16
it 22177.50 22745.77
I SR BN (%) 2.09 3.20

Ak S AN A] 2024 FE 55445 P150, https://stockpage. 10jgka.com.cn/300033/news/#pubs.

TRRMLT S A KLU B . iRAER 8 THUR /G H, 2024 S AREEHHE
2023 fFREMRA 2.50%. MEARTTHRE, BULHM, FEIEN 5.04%, Bt A2 iR 30%, Xl
REAE AV AE T BE B A7\ 03 e B BB BB R AT T R . BT IH R 2 SR A ORI R T . A oK
L BRI 35.84%, A PR HBSAT K . W 2 I B R AR ok, Al e R T B AR A S A7
T RRCAAT BT R, H IR Bk 3R AL A 9 FH A0 BTG, 300 I i 7 58 B e AR 42 1) 5 TR AT A7 AE — L
R, B R B R B I, M ERAE, BRI AR, PR R . S
5, WEEFRAHSHEERANPLERLRE, S 3.20%H%2] 2.09%, MATIIEKESTE 6%3 8%
FA, REWE S AREHARE DB T R, A IEEHNZI S .
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5. BTN ERNILE A H AR
5.1. RMSHRAE

FERIEFRT, S 23 w) AL S M (1 B A R R PR A . S ERTE  SR [l A SR T 7 [ Ao I SE R 28T
KIIBAN P BEAh, JERTEABRGIava B iy R Al TS A BRI B, BRI T LR B3t 8 7 SR
A, CABLERTHOTRE o [ S 23 w3 mT LA A 0 6% T RAR ORI AR IR b AT i 25, e 3 e G fik
RGNS E IR, FRREM BRI RA LG B A . tedh, AT LAl 51 AN BERIRS 70 Pl R &
P BER R AT RN 7, SR AR RIS E A AR, FEREACRIA TR o X 2R 2857 i A R AT
KRS R, RS PR ICRIWE L, PR & ARG A .

DX I A X SR 5 (K B B R 7y, AEAR 2R TrAL S W R RF SR e s T BT AR (1] AUk,
Poisidh 1 B DA U aT LAE 3 R B oo M i 9 38 XA, R 7 Kefil b s b et 09K
PGP R BEAh, fabIEwT AGIN AT 0 PR B0 SR I R 48, SCBILPE A7 A B 38T 5 7 45}
FERFER . LA BB S SURMITRCE XA I M4, R BEIS f A & LE AN 40%3E — 20
BEAR . Aokl DAFE— R I i i NBCA E S RN R E SR, 53R, 74t “aiEe +
BT O3 ™ 2%, 26 3K I 2380 1) [ I PR AR S L N I AR, 3R T 1M B ke 5 R I =R

52. MMEERAE

NIRTHIER R GRIHRETT, S AR FTAGHEI BN o M RIIRBEA BN, KWtk 2 dEic
BlHE— AR T . MG TR DhREL ST A . B ™ ST A e — o™ i 22 S A L 3
SEAh, ANV MEESL TR - WA - A DN, AEREET R L TR, SR RN AR
[, RACHT AN DI G5K, & SRR A N G E I A8, 208 TR ST, WS AL A A A
HESEMIE A T BA (R RS TR AN 13T fiE

b, Alb B B A B BB, HEINAL T R AT IR SR, #f DRI A i i ) 3 R 8t 4% E A8 S I
FEH, ONWER AR SR O SE s fidt . ARSI 95 5 AN BRI IO S AR A, 8N FETT A IR 55 2 AN
BEXTTWIARGIR, GRS, HESh SRR GIRT R R, AT SE A M 2 T R OR, 1RTT
PR SE S TT

53. $HEHRAF@

FEAHEEITT, S 4] 7 WIRIE L5 MO0 A0 S0 v 8 4 PR 7 T PR A B 9 o . — DT, PR AR S L 7
AR, R B R e L], FRDIRA R S EAASN, I CNERE + R fs
LR ARG K2 P E WL Bt — DT, B AR RALIXE S 020 RN 48, i 4 R e
WL bR, TR A R I, ST IRIE P AR .

AU, R AREHEREE TG, SRS RER R R, SR RE R . X
JURBCT GRS RN ¢ FARRANE ", BB PRI R LR, il AU BOSRNS , AEEE AL
PRAHE, WEOE A TTURIR O, PO SR R A P BRI, SEILSR L. [FIRE, R EEHE SRS, AR
W RN ATy, 52 S RAT PR R BRI 48 TR, B RO LA T, SR %
([T 22 e P B . e 35 4 B BN s L, DRARER TRrmMai e, names & A sl 5271 HIL
BALPE SRR A, (e B B L S5 S

54. EEBASE
NIRACE B, S o~ m) e E RS T SuE . A ERP R0 DEAM S, KW, #HE
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Kol SKBUEA KIS 7347 o SR 2025) 008, Brr Ho e AL RS 1T - T A 4 ] o R PRI 4
A ARG PE[12]0 BRI, T RAR I8 20 KoK L 3 A5 ) 428 9 I St AR W VE A B, JE L AR e 2k B i it B AIGA
REARE . DAL SORT S AR W MR B PRV LA, POH A B R ) (B i LB mT B R S PR IX ). R4,
AN REEH, AR A B R SR R A 55 755Kk, & BRI R B L N AT B, ek e i A ] 2 80
PRI AR MIRLFRAR TS (R 8, (R B A A S B R AN B[R, 308 1 A S W D P A A B

AN, AL ISR B RN, S Ip A e AR A S R R AR S, R e
A EIEE, e TARRCRM G TR TARRERE, AR IR J50F . STHEBACR, Ikt
EHAH AR, SISt SR, MRS, @R RS, e
NN TR IRE ST, A BB FH IS NS B R, B DA PR pA . ST R -

6. 73 RSEMBRIEMNS M
6.1. BT HIERYEE 5 RSCHEHREM

BT 2024 SR, S AFVEMIRNCH 106.2 127G, EMLRA SN 80.46 127G, ENLFRE Y 4.84 12
JG, EDLRIER 4.56%, FEARFEHCRIEEAK 91.53 /GIu(B R 37.69 14 + Btk 12.14 12 + Wl 7.95
12+ BT 5.69 12 + 254625 24.01 12)8 8 18.68 1278, (HENVIRN 17.59%, WK% 0.28 /27T,
HEMRN 0.22%, BHEAH 2.22 1278, HEMIN 2.09%.

BRI NPV (5 IR 0 v B0 7 S8 St 3 R AT VR AN, SR AR 0l F

PR RAATFBEA A 10% (EREEF) 2 + 17 P XS EE AT

TH R B SR S E D 3 AECE 0 AR TR, AR 1~3 PRI

Bl AT RIRLER 25% (FH B — B Ak B 2)

NI, FRAGHEAT A FE 5N R BRSO 7 R SRR AT A

fhst—: RWSWRiL

Br 5 &A%

BRI SRIWE B 1 5000 157G, FRECiE RS 1.2 1476, WL/ 8000 Jit, HH
K F 4t 3000 /1o, Ait#Et: 2.8 147t

B V7 8 St J W RS AR PEAIG 12%, SR G R RAS FEAIR 18%, MILAE AT .

U IR A AR : 37.69 x 12% = 4.52 {4 TU/4F, LG FERIETT): 24.01 14x 18% = 4.32 {¢.IT/4F

EIHERATIZ): 4.52 +4.32 =8.82 {2 70/4F

NPV =-2.8+8.82 (1 —25%)/(1 + 10%'), (t=1-23)

NPV: —2.8 +6.01+5.47+4.97=13.65 ({Z.7C)

FEFEFETE: 8.82 x (1 —25%)/4.84 = 136.67%

R BERBAL

Bt S 4

BRI TN BER T $ETE 3000 7576, #dEh & @ 2000 /iot, Ai1HRHE: 0.5 127C.

T % S J5 e BRI T 5%, BER B Z N 20%, A G HE -

FBHFRTF: 106214 * 5% =531 1270/, WRFEANE: 03124 x20% = 0.06 14 70/4F

AHEFEANE: 5.31+0.06 = 5.37 {LIC/4E

NPV =-0.5+5.37 x (1 — 25%)/(1+10%"), (t=1—3)

NPV =-0.514 +3.66+3.33 14 +3.03=9.52 ({Z75)
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FERFEFRETF: 5.37 x (1 —25%)/4.84 =83.21%
Ha=. HEEER
TEI AR
BRI T & T RERRE 1.5 1070, it e @ik 8000 /6, A1H%EE 2.3 147G,
T 92 Jm He 2k R B EE AN 29%3R THE 35%, £k B FBFIZEN 8%, FHETHRM 17.59%
B2 13%, UG FIE A
LTNEWERMZE: 106214 x6%x8%=0.51 1470/, WHEHRHTIL: 106214 x4.59%=4.85 14
T4
HIHEBIERNE: 5.36 14I0/4F
NPV =-23+5.36 x (1 —25%)/(1 + 10%'), (t=1-3)
NPV: —2.3+3.65+3.32+3.02="7.69 ({£75)
FEFEFETE: 5.36 x (1 —25%)/4.84 = 83.05%
EH: EHEREST
vt 5O &k
BB TG . ERP REG1FH4K 5000 Jic, 2k EHALRS: 1000 576, &it#BE: 6000 Jit.
Bk 7 e szt Ja FL A ER B ) B SR AN 2.09% P48 28 1.8%, IR B PR 15%, W HAE AR TTLR
HRHATZ): 106.2 14 % 0.29% = 0.31 ALTT/AFEI A BRAEK: 0.76 14 x 15% = 0.11 12 70/4F
BIHETL: 0.42 {2I0/4F
NPV =—0.6 + 0.42 x (1 — 25%)/(1 + 10%"), (t=1-3)
NPV =—-0.6 + 0.286 + 0.26 + 0.236 = —0.018 (1270)
FEFEFETE: 5.37 x (1 — 25%)/4.84 = 6.50%

6.2. RRRRARALTT RSCHEHRITAMN

s

Table 9. NPV and profit improvement under different scenarios

F 9. HER NPV SFERAER

T IR LB (1L TT) NPV({Z.70) FIE B TH P (%)
PRIARSEY N Ky 2.8 13.65 136.67
WERBAAAL 0.5 9.52 83.2
HEREER 2.3 7.69 83.05
BT 0.6 -0.018 6.50
gt 6.2 30.84 309.43

MEAEFE NPV (FEUED) AR R T IE KRG, AFHMEEEA RSSO E R B2 . Wk 9
Fos, RSPRS00 NPV 3 13.28 TR N 136.67%, MEENRE, X155 AR
JRAMER G IER M BRAS R, SR 1 BN B A 5 2 BRASIE 1 o (oG8R o AR IAL S5 40
BIRIENANE K NPV 733108 9.52 {4701 7.69 4278, FLERTHIEEE LI 80%, UK HERT A M IRIE LS
AR BEA R TH™ BN S5 A & 3R . T B AR S S5H) NPV #21E %, FEER T 2 AL
6.50%, Ut B 1% SRS Q3 A0 8 K RE A TR -

LRENRE, HT AR R AT RIS S AFRTHEAKT-BA BEEM . RISV, ot
K WHERTTIIFRA AT TR A FEAR - 7 s Q08 - IRIERA M BRI, 4G5 NPV &
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TF

30.84 JEIR TR EETL 309.43%. XS RIGE 1 IH R i E BE A LA SR BRI ATVE, 08 S AR L AR
VR AT M SE DL 3 K 5 AR I ) P B 1 08

7. &g

AT S AT AT G, BT OMEREEES PRI, Al AT Hi 5 fg 55k 2 4 i
PO AE TR Wit A E SO EREA O R, Wk i g fil 2 A 2 . Wi UiE AL . B
HICSE, SECERNER STAP KPR R 2200 . TR I AR 10 4t SR D 4 g Jat s L B . )
s ST oG B I AL IR TE S M SRS HEE A, LRI A B b [ 0 S T i B DAL O A
AEEH G AN, bR R R E NS 5. Bt SRR A S
W 55 78 P DL KRR 5 2t s IR SO A R BB R SR A T RGN R 5 [13]. 25 BUE R
B, RIS DRSS S B3, Z5 51 5N NPV ik 30.84 4270, FIEIRTHIEEE 309.43%, il T
I EBE A AC A G I AT BEAh, M — DI B AP RURIE S B Ak, B0 S A ]34T
MRS, SRR T AL R BRI, TR EIAT S A R RAS I H R ST 1K 5 TR TR
ZAE[14]. S AFEIBE AT AR, SRICT IR TSRS, AL B E S R G S B B LA
RUuERIZ S R FERR[15]. B, THEk S A r R A AR M . ZF AN S &
A PETHRAE B RE . SEBLRA IS 5 2 AL T TSR O TR AT AR, ORI B SR AT A AR BT
SRS MmN, M E R E A SRS IR sE R iR AL T 2 ETEK, B AT e ks A
Wiz E .,

SE
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